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摘  要 
随着社会经济的不断发展，税收对企业决策及其经济利益发挥着越来越重要
的作用，并成为影响其价值的重要因素之一。较之其他税收因素，企业避税活动
和税收征管活动同公司价值的关系最为直接。然而，现有文献对避税和税收征管
的公司价值影响效应及其传导机制的研究却莫衷一是。因此，论文以我国上市公
司为研究对象，对此进行了进一步讨论。 
论文基于“理论分析—传导路径检验—最终影响效应”的逻辑思路说明我国
企业避税、税收征管的公司价值影响效应。论文首先基于相关研究成果，从理论
上分析了避税和税收征管对公司价值的影响机制；接着，通过实证分析，从企业
融资效率、企业生产效率和企业投资效率三个方面，说明了避税和税收征管影响
公司价值的传导路径；最后，实证检验了避税和税收征管影响公司价值的综合效
应。论文还引入了公司治理和区域税收执法规范性两个异质性因素，分析了避税
和税收征管的公司价值影响效应在不同企业间的差异，并对本文的理论分析提供
了进一步的支持。研究表明： 
（1）避税和税收征管对公司价值存在直接与间接两条影响路径：一方面，
它们可以改变企业的财务资源数量，直接影响公司价值；另一方面它们可以影响
企业利用资源的效率，改变其融资、生产和投资效率，间接影响公司价值。 
（2）基于上述路径，避税和税收征管各自会对公司价值产生正面与负面两
组影响。对避税而言，一方面可以通过节约企业的税收成本，产生“成本节约效
应”，增加公司价值；但另一方面也会引发信息不对称和代理问题，恶化企业利
用资源的效率，对其融资、生产和投资效率产生负面影响，产生“治理恶化效应”，
损害公司价值。对税收征管而言，一方面有助于缓解信息不对称和代理问题，改
善企业资源的利用效率，对其融资、生产和投资效率产生正面影响，产生“治理
改善效应”，提升公司价值；但另一方面也会造成企业成本上升，产生“成本增
加效应”，损害公司价值。它们对公司价值影响的净效应取决于各自两组效应的
占优对比。实证分析显示，总体而言，我国上市公司避税的“成本节约效应”大
于“治理恶化效应”，避税有利于其价值提升；而税收征管的“治理改善效应”
大于“成本增加效应”，加强税收征管有利于提升上市公司价值。 
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（3）公司治理会对避税和税收征管影响公司价值的净效应产生作用。公司
治理具有缓解信息不对称和代理问题的功能，良好的企业治理将减少避税引发的
“治理恶化效应”，并削弱税收征管产生的“治理改善效应”，因此：第一，上市
公司的治理水平越高，避税对企业融资、生产和投资效率的负面影响越小，对企
业价值的提升作用也越大。第二，公司治理水平越高，税收征管对企业融资、生
产和投资效率改善越小，其对企业价值的提升作用也越小。 
（4）规范的区域税法执法是税收征管提升公司价值的基本前提。税收执法
越是规范，税收征管的“治理改善效应”越有可能超过“成本增加效应”。因此，
在税收执法规范程度较高的地区，税收征管的公司价值提升作用越强。 
（5）由于良好的税收征管有助于减少避税引发的信息不对称和代理问题，
从而减少避税引发的融资、生产和投资效率损失。因此，在税收征管力度较高的
地区，单位避税额带来的公司价值的提升作用越明显。 
根据前述研究结论，论文为企业、税收执法和立法机关以及其他政府部门提
出了相应的政策建议。 
 
关键词：避税；税收征管；公司价值；依法治税 
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Abstract 
With the development of economy, tax plays a more and more important role in 
enterprises’ decision-making, and has been a sinificant factor that influences their 
value. Compared with other kinds of tax factors, tax avoidance activity and tax 
enforcement activity have a closer relationship with enterprises’ value. However, the 
existing literatures about tax avoidance, tax enforcement and company value are far 
from satisfactory. Therefore, this dissertation discusses this topic. 
Based on the existing literatures, this dissertation use listed company data of 
China for discussing the relationship between tax avoidance , tax enforcement and 
company value.Meanwhile,this dissertation introduces some heterogeneity factors, 
such as company governance level and tax enforcement standardization to make the 
theoretical mechanism clearer. 
The conclusions were drawn as follows: (1) There are two paths which tax 
avoidance and tax enforcement can impact on enterprises’ value: On the one hand, 
they can change the amount of financial resources of the enterprise affecting the value 
of the company directly. On the other hand, they also acts on the resource utilization 
efficiency of enterprises, alter their financing efficiency, production efficiency and 
investment efficiency, affecting the value of the company indirectly. 
(2) Based on such paths, tax avoidance and tax enforcement could have both 
positive or negative influence on the value of enterprise respectively:1) tax avoidance, 
on one hand, can result in "cost saving effect" to boost the value of enterprises by 
saving tax cost of enterprises;on the other hand, will lead to "governance deteriorating 
effect",by producing asymmetric information and agency problems that would 
decrease the efficiency of utilization of enterprise resources, declining their financing 
efficiency, production efficiency and investment efficiency. This will be harmful for 
the value of enterprises.2) tax enforcement, on the one hand, can alleviate the 
information aymmetry and agency problems, result in " governance enchancing 
effect" which would contribute to enhance the value of enterprises through optimizing 
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the resource utilization efficiency of enterprise; on the other hand, can rise the cost of 
enterprises ,lead to " cost rising effect" which would be harmful for the value of 
enterprise. Therefore, the relationship between tax avoidance, tax enforcement and 
company value depends on the contrast of such effects. Regarding the data of listed 
companies of our country as the object of study, the empirical results show that:1) 
overall, the "cost saving effect" of tax avoidance is greater than "governance 
deteriorating effect", and tax avoidance can enhance listed enterpises’ value; 2) 
“governance enchancing effect” of tax enforcement is greater than " cost rising effect", 
and tax enforcement can also enhance the value of listed companies. 
(3) This dissertation introduces company governance level to make a futher 
analysis. Consider that corporate governance system can make a contribution to 
mitigate the information asymmetry and agency problems, the perfect corporate 
governance can reduce "governance deteriorating effect" of tax avoidance, and 
weakening “governance enchancing effect” of tax enforcement.Therefore, the more 
perfect of corporate governance, the negative impact of tax avoidance on financing 
efficiency, production efficiency and investment efficiency is smaller, so its role in 
enhancing the value of the enterprises is also greater. On the contrary, the more 
perfect of corporate governance, the positive impact of tax enforcement on financing 
efficiency, production efficiency and investment efficiency is smaller, so its role in 
enhancing the value of the enterprise is also smaller. 
(4) The relationship between tax enforcemtn and enterprises’ value would be 
impacted by the tax enforcement standardization greatly.When the tax enforcement is 
not standardized, its ability of improving financing efficiency, production efficiency 
and investment efficiency will be weakened. In constrast, its “cost rising effect" 
would be greater.Therefore, in those areas who have higher tax enforcement 
standardization, the positive impact of tax enforcement on enterprises’ value is 
greater. 
 (5) Due to tax enforcement is helpful to reduce enterprises’ information 
asymmetry and agency problems which should be attributed to tax avoidance, and 
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would have passive influences on the financing, production and investment efficiency. 
Therefore, in those areas that have stronger tax enforcement, per-unit tax avoidance 
can lead to greater enterprise-value improvement. 
According to the above conclusions, this dissertation puts forward relevant 
policy suggestions. 
 
Keywords：Tax Avoidance; Tax Enforcement; Firm Value; Administrating Tax under 
Law 
 
 
厦
门
大
学
博
硕
士
论
文
摘
要
库
 厦
门
大
学
博
硕
士
论
文
摘
要
库
 I 
 
 
目录 
第一章  导论   ............................................................................................ 1
1.1 研究背景及意义   ................................................................................................. 1
1.2 研究目的、研究思路、研究内容与方法   ......................................................... 4
1.3 研究可能的贡献与不足   ..................................................................................... 8
1.4 相关概念的定义与度量   ..................................................................................... 9
1.4.1.公司价值   .................................................................................................................. 9
1.4.2 避税   ....................................................................................................................... 11
1.4.3 税收征管   ............................................................................................................... 15
第二章 文献综述   .................................................................................... 17
2.1 传统的税收与公司价值关系研究   .................................................................... 17
2.2 税收与公司价值关系研究的最新进展：基于公司治理效应的讨论   ........... 19
2.3 文献评述   ............................................................................................................ 23
第三章 避税、税收征管影响公司价值的理论分析   ............................ 25
3.1 避税、税收征管影响公司价值的路径分析   ................................................... 25
3.1.1 财务资源数量   ....................................................................................................... 26
3.1.2 融资效率   ............................................................................................................... 28
3.1.3 生产效率   ............................................................................................................... 29
3.1.4 投资效率   ............................................................................................................... 30
3.2 避税、税收征管影响公司价值的综合效应分析  ........................................... 32
3.3 企业、环境异质性因素对避税、税收征管与公司价值关系的影响   .......... 42
厦
门
大
学
博
硕
士
论
文
摘
要
库
 II 
 
第四章 避税、税收征管影响公司价值的路径分析：对企业融资效率
的影响   ....................................................................................................... 47
4.1 理论分析与研究假设   ....................................................................................... 47
4.2 实证设计与样本选择   ....................................................................................... 50
4.2.1 实证设计   ............................................................................................................... 50
4.2.2 样本选择与描述性统计   ....................................................................................... 53
4.3 实证分析   ........................................................................................................... 54
4.4 引入异质性因素的分析   ................................................................................... 58
4.5 稳健性检验   ....................................................................................................... 67
4.6 本章小结   ........................................................................................................... 73
第五章 避税、税收征管影响公司价值的路径分析：对企业生产效率
的影响   ....................................................................................................... 76
5.1 理论分析与研究假设   ....................................................................................... 76
5.2 实证设计与样本选择   ....................................................................................... 78
5.2.1 实证设计   ............................................................................................................... 78
5.2.2 样本选择与描述性统计   ....................................................................................... 79
5.3 实证分析   ........................................................................................................... 80
5.3 引入异质性因素的分析   ................................................................................... 81
5.5 稳健性检验   ....................................................................................................... 87
5.6 本章小结   ........................................................................................................... 91
第六章 避税、税收征管影响公司价值的路径分析：对企业投资效率
的影响   ....................................................................................................... 92
6.1 理论分析与研究假设   ....................................................................................... 92
6.2 实证设计与样本选择   ........................................................................................ 93
厦
门
大
学
博
硕
士
论
文
摘
要
库
 III 
 
6.2.1实证设计   ................................................................................................................ 93
6.2.2样本选择与描述性统计   ........................................................................................ 94
6.3 实证分析   ........................................................................................................... 95
6.4 引入异质性因素的分析   .................................................................................... 96
6.5 稳健性检验   ..................................................................................................... 101
6.6 本章小结   ......................................................................................................... 105
第七章 避税、税收征管影响公司价值的综合效应分析   .................. 107
7.1 研究假设   ......................................................................................................... 107
7.2 实证设计与样本选择   ..................................................................................... 108
7.2.1 实证设计   ............................................................................................................. 108
7.2.2 样本选择   ............................................................................................................. 109
7.3 实证分析   ......................................................................................................... 109
7.4 引入异质性因素的分析   ................................................................................. 112
7.5 稳健性检验   ..................................................................................................... 123
7.6 本章小结   ......................................................................................................... 129
第八章 研究结论与启示   ...................................................................... 131
8.1 主要研究结论   .................................................................................................. 131
8.2 启示与建议   ..................................................................................................... 134
参考文献   ................................................................................................ 138
博士在学期间发表的论文   .................................................................... 151
致  谢   ..................................................................................................... 152
 
厦
门
大
学
博
硕
士
论
文
摘
要
库
 IV 
 
 
 
Contents 
Chapter1 Introduction ..........................................................................  1 
1.1 Background And Significance of Subecjt ........................................................  1 
1.2 Researeh Objeets, Route, Contents and Method.............................................  4 
1.3 Possible Theory Innovations and Weak Points ...............................................  8 
1.4 The Core Concept Definition and Measurement ............................................  9 
Chapter2 Literature Review ................................................................................. 17 
2.1 The Traditional Research ................................................................................ 17 
2.2 The Research About Taxation’S Effect of Corporate Governance ............. 19 
2.3 Comments on Literature ................................................................................. 2
Chapter3
3 
 Theory of Tax Avoidance and Tax Enforcement Affect 
Firm Value...........................................................................................................  25 
3.1 The Path of Influencing Firm Value...............................................................  25 
3.1.1 The Amount of financial resource .......................................................................... 26 
3.1.2 Financing Efficiency ................................................................................................ 28 
3.1.3 Production Efficiency .............................................................................................. 29 
3.1.3 Investment Efficiency ............................................................................................. 30 
3.2 The Effect of Influencing Firm Value ............................................................  32 
3.3 The Effect of Heterogeneous Elements on The Relationship Between Tax 
Avoidance ,Tax Enforcement and Firm Value....................................................  42 
Chapter4 Tax Avoidance,Tax Enforcement and Financing Efficiency ............ 47 
厦
门
大
学
博
硕
士
论
文
摘
要
库
  
 
Degree papers are in the “Xiamen University Electronic Theses and 
Dissertations Database”.  
Fulltexts are available in the following ways: 
1. If your library is a CALIS member libraries, please log on 
http://etd.calis.edu.cn/ and submit requests online, or consult the interlibrary 
loan department in your library. 
2. For users of non-CALIS member libraries, please mail to etd@xmu.edu.cn 
for delivery details. 
厦
门
大
学
博
硕
士
论
文
摘
要
库
